This research aimed to examine the effect of XBRL (Extensible Business Reporting Language) adoption on investors' trading behavior in Indonesia Stock Exchange which was reflected in the frequency of trading on Indonesia Stock Exchange. By using a number of 34 banking issuers taken randomly from a number of 81 banking issuers listed in the Indonesia Stock Exchange in 2014 and 2016, and using one way ANOVA analysis method, for t-test, to see the effect of pre and post XBRL adoption on trading shares frequencies, and also added control variables ROA, SIZE and dividend ratios to the effect of pre XBRL adoption. The results revealed that when post XBRL adoption, the stock trading frequency and control Variable ROA (Return on Assets) did not have any significant changes during the implementation of XBRL, this was due to the sample of financial report data taken from post XBRL, i.e., the 2016 financial data, while the implementation of XBRL only started in 2015, so the implementation of XBRL had not an effective effect on investors, but the other control variable, i.e., SIZE had significant changes during the post XBRL adoption, this implies the effectiveness of XBRL adoption, the increase in the investor's turnover ratio in small companies is more pronounced and economically significant than the large companies. Small companies respond to the existence of XBRL, the response occurs because there is an additional convenience obtained to get more transparent and relevant information to the expected investment decision making. The DEVIDEN as control variable had any significant change during the post XBRL adoption, this indicates that the investors' response to XBRL will increase the frequency of their trading and affect the possibility of obtaining greater dividends.
Introduction
The capital market industry has been growth over time. This can be seen from the increase in the number of companies listed in the Indonesia Stock Exchange which is further called BEI, increasing the dynamics and complexity of corporate actions, as well as increasing types of reporting and information disclosure that are received (BEI, 2014) . These developments have led to an increase and complexity in the users of financial information in analyzing companies. Information users, both individual and institutional, need information that can be processed quickly and efficiently. Companies listed in BEI provide financial information to stakeholders in various financial report formats that can be accessed through the website of related companies and BEI website. The need for financial information for diverse users, especially those related to the financial reporting format, requires companies to present more financial reports from one format (Januaryanto and Oswari, 2015) . It is this condition that demands a system of accounting information with a uniform and acceptable financial reporting format by various countries. Then, the need for uniformity is responded by forming a format for reporting systems that are Extensible Business Reporting Language (XBRL) which subsequently referred to as XBRL. Some research results indicate that investors can easily access financial information after they adopted XBRL; thereby it mitigates information metrics between managers and investors, and increases information transparency (Efendi et al., 2014 and Yoon et al., 2011) . This study extends previous studies by investigating whether the adoption of XBRL affects trading behavior towards investors. XBRL is a new technology that facilitates direct searching and simultaneous presentation of related financial reports and footnote information (Hodge and Maines, 2004) . XBRL provides identification tags for business information to clarify the information identification and comparison with other companies. The American Institute of CPAs (AICPA) places XBRL as one of the top ten technologies for professional accountants and audits (Peng and Chang, 2010) . XBRL is believed to be able to improve the accuracy, reliability, and efficiency of electronic communications of financial business data. Several studies have proven the benefits of implementing XBRL. Hao et al (2014) proved that the implementing of voluntary XBRL in the United States negatively affected the cost of equity capital. Yoon et al (2011) have proven the effect of XBRL adoption mandatory on information asymmetry in Korea. The results of the study showed a negative relationship between XBRL adoption and information asymmetry. Alles and Piechocki (2012) found that XBRL has the potential to improve governance. The XBRL implementation provides solutions to problems in the old financial reporting system such as manual data validation, as well as conversion and extracting large amounts of data. XBRL allows users of financial information to analyze data more easily. Through data interoperability capability, XBRL makes it easy for users to compare and analyze information reporting for several business companies. This study shows two important aspects of XBRL namely (1) XBRL is a global standard language used to submit company financial reports, and (2) XBRL facilitates access to financial information and improves efficiency information. In general, investors are limited to obtain and analyze information about the company. In general, investors are limited to obtaining and analyzing information about the company. So, if XBRL allows investors to easily access financial information because of enhanced information search capabilities, someone can expect that trading investor behavior is clearer than before. Therefore, the main hypothesis in this study is the frequency of trade ratios after XBRL adoption will increase compared to before the implementation of XBRL adoption. The implementation of XBRL in Indonesia was began in 2015; Indonesia began to develop preparations for the implementation of XBRL since 2012 and in 2014 Indonesia made the taxonomy of XBRL published on April 30, 2014. The taxonomy was prepared with reference to the Financial Accounting Standards (SAK), IFRS (International Financial Reporting Standard) Financial Accounting Standards, and the provisions of the Financial Services Authority (OJK). More specifically, XBRL has opened a new research domain in the field of financial accounting and finance, but few researches have examined how XBRL affects the share. The firm size, and trading frequency are the variables that most often appear as factors that affect XBRL. The entity banking population listed on BEI in 2018 is 81 issuers. In this study, by using a sample of 34 listed companies using a random sample of banking entities on the Indonesia Stock Exchange in 2014 (pre XBRL) and 2016 (post XBRL), researchers examined whether there are differences of the trading frequency ratio level of investment investors in pre-and post-XBRL adoption. Extensible Business Reporting Language. Information technology practitioners are certainly familiar with the term of eXtensible Markup Language (XML). This markup language has a very important role in changing the internet's features today. XML has become a standard in exchanging data between different systems or platforms. XML is also as one of the key technologies that supports the realization of semantic webs according to Dykes and Title (2005) . The semantic web bridges communication between humans and machines. In the semantic web era, what is displayed on the web can also be read by computer machines (Pollock, 2010) . What is the relationship between XML and XBRL? XBRL is an XML language that is created specifically for business purposes. XBRL was introduced by Charles Hoffman in 1998. The basic idea of developing XBRL was to overcome the constraints of interoperability between platforms and speed in the distribution and duplication of financial information for the analysis and evaluation purposes (Hoffman: 2006) . XBRL can be interpreted as a markup language that is used to help business activities so that it can efficiently bridge the various obstacles that occur between systems (Hoffman and Watson 2010). The use of XBRL in financial reports makes it easy to compile the large amounts of data, reduce calculations that can pose a large risk of errors, improve the quality and accuracy of information and submission of more timely reports. This open source licensed XBRL language has a similar structure with XML Language. However, XBRL has a better function compared to XML. XBRL is able to accommodate the needs of semantic financial reporting which involves multiple linkages between one element and other elements in multiple relationships. XBRL also has extensibility features that are far better than XML (Farewel, 2010) . Efficient market theory. A market is stated to be efficient if no one, both individual investors and institutional investors, will be able to obtain abnormal returns, after adjusting for risk, using existing trading strategies. This means that the price, volume and share frequency formed on the market reflect the existing information. Fama (1970) divides the capital market efficiency model into three forms based on the information used in decision making: a) Weak Form. Efficient capital markets in the weak form state that securities prices reflect all information contained in past securities prices. In this condition, no investor can obtain profit levels above normal by using guidelines based on the past price information. b) Strong Half Form. The efficiency of the capital market in the form of a half strong states that securities prices not only reflect past prices, but also all information published, such as earnings announcements, dividends, mergers, changes in the accounting system and so on. In this condition, no one investor can obtain on the top of normal profit levels by utilizing published sources of information. c) Strong Form. In the capital market efficiency in a strong form, the price of securities not only reflects all information published but also unpublished information. Investors can obtain the top of normal profit levels by looking at the signals from other investors who have information. Fama (1970) argues that "In an efficient market, the price will 'fully reflect' the available information and as an implication, the price will respond immediately without any bias towards new information." (2) Beaver (1989) argues that "Market efficiency as the relationship between the prices of stock securities with the availability of information." The efficient market concept is closely related to the availability of information. The market is stated to be efficient if the value of securities every time reflects all available information, which affects in the price of a security at the level of balance. The balance price of securities affects no opportunity for investors to get an abnormal return from the difference of share securities price. With the existence of XBRL, all information can be available in the market, the market is responded by using information fully and quickly, so that the price of securities changes accordingly reflecting that information to achieve a new balance. Hypothesis Development. XBRL can really play an important role in achieving the democratization market because it facilitates the continuous flow of information according to Debrecency (2011). The introduction of XBRL has the potential to increase the usefulness of financial data and improve the quality of financial reporting information (Efendi, 2014) . XBRL can also improve the financial disclosure environment in the stock market by providing high-quality information to relevant investors. XBRL can also improve the financial disclosure environment on the stock market by providing high quality information to relevant investors. The implementation of XBRL in Indonesia was began in 2015, Indonesia began to develop preparations for the implementation of XBRL since 2012 and in 2014 Indonesia made the XBRL's taxonomy published on April 30, 2014. The taxonomy was prepared with reference to the Financial Accounting Standards (SAK), IFRS (International Financial Reporting Standard) Financial Accounting Standards, and the provisions of the Financial Services Authority (OJK). Because of the use of XBRL, investors can be expected to obtain financial information about the company in real time. This means that the XBRL adoption can reduce the information asymmetry between companies and investors. In particular, the adoption of XBRL will have a positive effect on investor investment decisions with high asymmetric information on the stock market. With the existence of a high level of financial disclosure, it can cause a decrease in information asymmetry in the capital market (Healy, 1992; Leuz, 2000; Welker, 1995) , therefore, the research hypothesis in this study is: "The frequency of investor trading ratio is different when pre and post XBRL adoption."
Research Methodology
This research was conducted on the Indonesia Stock Exchange. By empirically analyzing the effect of XBRL adoption on Investor trading behavior, the type of research conducted was documentation by using panel data (Pooling data). The population in this study was banking companies listed on the Indonesia Stock Exchange in 2014 (pre XBRL adoption) and 2016 (post XBRL adoption). Out of 81 banking companies listed on BEI, several companies must be taken out because of problems related to the availability, conditions, and completeness of the information needed in the testing so that the final sample became 34 banking companies. Data collection method used was in the form of archival data or secondary data obtained from the annual financial reports of companies listed on BEI and available at (http://www.idx.co.id). The study used t-test analysis, by using SPSS-23 program for windows, and conducted testing each variable, i.e., trading frequency, ROA, SIZE, and Dividend Ratio, to find out whether each of these variables changed when before and after the adoption of XBRL. In this study, researchers examined the effect of XBRL adoption on the investors' trading frequency ratio (Young, 2015) . Regression equation was formulated as follows: Turnover_Investorit = ƒ( XBRL_Dummysit, Controlit) + ęit. To calculate the investors' trading frequency ratio as a minimum purchase and sale, that is, the minimum (buy, sell) was divided by the average value of the equity market. Trading frequency ratio increases because investors actively sell their shares relative to the market value of their equity. Thus, a high trading frequency ratio reflects a lot of information about shares traded by investors. XBRL dummy was the main variable and was assigned a value of 1 for before XBRL adoption (for 2014) and a value of 2 for after XBRL adoption (for 2016). On the other hand, researchers included control variables that can affect the investors' portfolio decisions. To conduct this, the researchers also included the size of the company (Fama, 1992) in the equation. In general, investors in larger companies are more likely to hold shares for a longer period than in small companies because they can easily obtain company information and the volatility of large company stocks is relatively less. Thus, the investor trade turnover ratio will increase because the size of the company becomes larger. We calculate company size as the logarithm of total assets. It is also known that investors tend to invest in the relative blue chip stocks towards investors. Thus, investors will hold value shares with a low market-to-book ratio for a long time. The researchers predicted a positive relationship between ratio and trade turnover of market-to-book ratio from investors. Investors tend to invest in shares with high profitability and dividend rates as their relative long-term investments to investors. According to Fama, 2011; Jensen, 1992; Li, 2008 , the dividend level is positively related to the company's profitability. This is because companies with high profitability can pay more dividends because of the large available profits, dividend payout ratio, asset returns and Z-scores that are negatively related to the investors' trading frequency ratio. ROA as a proxy for profitability was measured as the ratio of Earnings Before Interest, Taxes, Depreciation, and Amortization (EBITDA) to total assets. The dividend payout ratio was calculated as net income divided by cash dividends. Data were collected through a summary of the financial reports of each banking issuer, which were then analyzed by using ANOVA.
Result and Discussion
Based on the table of statistical test results as stated below, it can be illustrated that the statistical decision-making criteria based on the t-table is 2.042 while the t-count is 1.500, so it can be explained that the t-table > t-count, so it can be concluded that there is no difference of the investors' trading frequency ratio before and after XBRL adoption. .000
The following table shows the results of the analysis of variance (ANOVA) which shows the results of different test of the investors' trading frequency ratio before and after XBRL adoption as follows: The investors' trading frequency ratio towards XBRL adoption showed a significant level of 0.094. This showed that there was no difference in pre and post XBRL adoption; this is due to the fact that XBRL was only implemented in the Indonesia Stock Exchange in 2015, so the XBRL trading information had not shown a positive response from investors. ROA testing of pre and post XBRL adoption showed a significant level, i.e., > 0.330, and it was greater than the significant level > 0.005. This indicates that the company's ROA (Return on Investment) has not changed when XBRL adoption was implemented; there has been no positive response from investors. SIZE testing of pre and post XBRL adoption showed a significant level, i.e., 0.000, this indicates that the size was affected by the XBRL response, this means that small companies respond from the existence of XBRL, this is that small investors respond to XBRL. This response occurs because of the additional convenience obtained to get information that is more transparent and relevant to the expected investment decision making. That as XBRL enables small investors to easily obtain a company's financial information and consequently mitigates asymmetry. Furthermore, the associated information was incorporated into trading behavior of some investors and, as a result, their trading turnover ratio has increased (Choi; 2015) . The DIVIDEND testing of pre and post XBRL adoption showed a significant level of 0.005, this indicates that dividend affected the XBRL response. With the investors' responding to XBRL, the possibility of investors to increase their trading frequency affected the possibility of obtaining greater dividends. According Zhao (2008), the dividend level is positively related to a firm's profitability. This is because firms with high profitability can pay more dividends due to their large available earnings.
Conclusion
Based on the statistical test results and discussions, it can be concluded that there were no differences in the effect before or after XBRL adoption towards the share investors' trading frequency ratio in the Indonesia Stock Exchange. For the next researches, it is recommended to use data from issuers categorized as LQ45.
